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)ODVK�FXOWXUHV�Q���-�0DUGL���IpYULHU����� 

0HVVDJH� pODERUp� SDU� OHV� WHFKQLFLHQV� GH� OD� &KDPEUH�
G¶$JULFXOWXUH� GX� -XUD�� VWUXFWXUH� DJUppH� VRXV� OH� QXPpUR�
)& ������ SRXU� OH� FRQVHLO� LQGpSHQGDQW� j� O¶XWLOLVDWLRQ� GHV�
SURGXLWV�SK\WRVDQLWDLUHV� 

�ǀĞĐ�ůĞ�ƐŽƵƟĞŶ�ĮŶĂŶĐŝĞƌ�ĚĞ ͗ 

&2/=$�'¶+,9(5 

6WDGH��� 

�&��RX�UHSULVH�GH�YpJpWDWLRQ�IRUWHPHQW�PDMRULWDLUH��&���
GpEXW� GH� OD�PRQWDLVRQ� �HQWUH-Q°XGV� YLVLEOHV��GDQV� OHV�
SDUFHOOHV�OHV�SOXV�SUpFRFHV� 
)HUWLOLVDWLRQ�D]RWpH��� 

6XU� OH� WHUUDLQ�� OH� SUHPLHU� DSSRUW� D� GpEXWp� GHSXLV� XQH�
VHPDLQH��6L�YRXV�QH�O¶DYH]�SDV�HIIHFWXp�j�FH�MRXU��LO�GRLW�
rWUH� HQYLVDJp� GqV� TXH� SRVVLEOH� HW� GH� SUpIpUHQFH� DYDQW�
XQH� SOXLH�� /D� TXDQWLWp� G¶D]RWH� GX� SUHPLHU� DSSRUW� GRLW�
DYDQW� WRXW� rWUH� GpWHUPLQpH� j� SDUWLU� GH� OD� GRVH� WRWDOH�
G¶D]RWH�j�DSSRUWHU��GH�YRWUH�W\SH�G¶HQJUDLV�VRXIUp�HW�GH�
VD�GRVH��*pQpUDOHPHQW��LO�HQ�GpFRXOH�XQH�VWUDWpJLH�HQ���
RX���DSSRUWV�VHORQ� OD�GRVH�WRWDOH�j�DSSRUWHU��([HPSOHV�
GDQV�OH�WDEOHDX�FL-GHVVRXV� 

3RXU�FDOFXOHU� YRWUH�GRVH�G¶D]RWH� WRWDOH�j�DSSRUWHU�KRUV�
]RQH� YXOQpUDEOH�� FOLTXH]� VXU� OH� OLHQ� FL-DSUqV�

ǁǁǁ͘ƌĞŐůĞƩĞĂǌŽƚĞĐŽůǌĂ͘Ĩƌ��3HVpH�HQWUpH�KLYHU�HW�VRUWLH�
G¶KLYHU�VRQW�LQGLVSHQVDEOHV� 

5HFRPPDQGDWLRQV � 

Þ 6XU� GHV� SHWLWV� FRO]DV� GRQW� OD� ELRPDVVH� HVW� LQIp�
ULHXUH�j����J�Pð��HQYLVDJH]�SOXW{W�XQH�VWUDWpJLH�
HQ���DSSRUWV�DYHF�XQ�SUHPLHU�DSSRUW�GqV�TXH�SRV�
VLEOH�GH����j����XQLWpV� 

Þ +RUV� ]RQH� YXOQpUDEOH�� RQ� YHLOOHUD� j� QH� SDV�
GpSDVVHU� OHV� ���� XQLWpV�KD� DX� SUHPLHU� DSSRUW�
TXHOOH�TXH�VRLW�OD�VLWXDWLRQ� 

Þ (Q� ]RQH� YXOQpUDEOH�� OD� GRVH� G¶D]RWH� PLQpUDO�
WRWDOH� GRLW� rWUH� DSSRUWpH� HQ� DX� PRLQV� GHX[� DS�
SRUWV�� (QWUH� OH� �HU� HW� OH� ��� IpYULHU�� OH� WRWDO� GHV�
DSSRUWV� HIIHFWXpV� QH� SHXW� H[FpGHU� ��1�� &KDTXH�
DSSRUW�VXLYDQW�HVW�SODIRQQp�j����1� 

Þ $WWHQWLRQ��HQ� ]RQH� YXOQpUDEOH��O¶DSSRUW�G¶D]RWH�HVW�
LQWHUGLW�VXU�VROV�JHOpV� 

9RXV�WURXYHUH]�FL-DSUqV��SDJH�����j�WLWUH�G¶H[HPSOH��OHV�
GRVHV� FDOFXOpHV� j� SDUWLU� GH� OD� UpJOHWWH� FRO]D� SRXU� GHV�
SDUFHOOHV�GH�QRWUH�UpVHDX� 

5DYDJHXUV��� 

&KDUDQoRQ�GH�OD�WLJH�GX�FRO]D�HW�GX�FKRX ��/HV�FXYHWWHV�
RQW�pWp�LQVWDOOpHV�GHSXLV�XQH�VHPDLQH�GDQV����SDUFHOOHV�
UpSDUWLHV� VXU� OD� SODLQH� GX� -XUD�� /HV� WRXWHV� SUHPLqUHV�
FDSWXUHV�RQW�pWp�IDLWHV�VXU�XQH�SDUFHOOH�GH�6DLQW-$XELQ ��
��FKDUDQoRQ�GH�OD�WLJH�GX�FKRX�OH�������HW���OH��������
8QH� FDSWXUH� D� pWp� IDLWH� pJDOHPHQW� j�$QQRLUH� OH��������
2Q�OHV�UHFRQQDLW�JUkFH�j�O¶H[WUpPLWp�GHV�SDWWHV�URXVVHV��
XQH� WkFKH� EODQFKkWUH� HQWUH� OH� WKRUD[� HW� O¶DEGRPHQ�� HW�
XQH� SLORVLWp� JULVH�� 3RXU� PLHX[� OHV� LGHQWLILHU� ORUVTX¶LOV�
VRQW�GDQV�O¶HDX��OHV�VpFKHU�GDQV�XQH�IHXLOOH�G¶HVVXLH-WRXW�
HW� OHV� UpFKDXIIHU� SRXU� TX¶LOV� VH� GpSODFHQW�� &¶HVW� EHDX�
FRXS�SOXV�IDFLOH�j�LGHQWLILHU��2Q�FRQVLGqUH�TXH�OH�FKDUDQ�
oRQ�GH� OD� WLJH�GX� FKRX�Q¶HVW� SDV�QXLVLEOH� SRXU� OH� FRO]D�
FRQWUDLUHPHQW� DX� FKDUDQoRQ� GH� OD� WLJH� GX� FRO]D� �SOXV�
JURV� DYHF� ERXW� GHV� SDWWHV� QRLUHV��� $XFXQH� FDSWXUH� GH�
FKDUDQoRQ�GH� OD� WLJH�GX�FRO]D�j� FH� MRXU�GDQV�QRWUH� Up�
VHDX�� ,QVWDOOH]� GqV�PDLQWHQDQW� YRWUH� FXYHWWH� VL� oD� Q¶D�
SDV�pWp�IDLW� 

�ŽƐĞ�E�ƚŽƚĂůĞͬ 

&ƌĂĐƟŽŶŶĞŵĞŶƚ 

ϭĞƌ�ĂƉƉŽƌƚ—
ƐƚĂĚĞ��ϭ-�Ϯ�
;ĞŶƚƌĞ-ŶƈƵĚ�

ǀŝƐŝďůĞͿ 

ϮĞŵĞ�ĂƉͲ
ƉŽƌƚ—ƐƚĂĚĞ�

�ϭ-�Ϯ�
;ďŽƵƚŽŶƐ�
ŇŽƌĂƵǆͿ 

ϯğŵĞ�ĂƉƉŽƌƚ—
^ƚĂĚĞ���

;ŝŶŇŽƌĞƐĐĞŶĐĞƐ�
ƐĞĐŽŶĚĂŝƌĞƐͿ 

ϭϬϬ�ă�ϭϲϬ ϱϬ�ă�ϴϬ ϴϬ�ă�ϴϬ  

ϭϲϬ�ă�ϮϮϬ ϲϬ�ă�ϵϬ ϲϬ�ă�ϵϬ �Ϭ�ă�ϰϬ 

7DEOHDX�Q������6WUDWpJLHV�G¶DSSRUWV�G¶D]RWH�VXU�FRO]D� 

3KRWR�Q����� �$QQRLUH�

������ j� ��K� �� FKD�

UDQoRQ� GH� OD� WLJH� GX�

FKRX�HQ�IRUPH�RO\P�

SLTXH� 



�Ϯ 

7DEOHDX�Q������&DOFXO�GH�GRVH�G¶D]RWH�DYHF�OD�UpJOHWWH�GH�7HUUHV�,QRYLD�SRXU�TXHOTXHV�SDUFHOOHV�GX�UpVHDX�
GH�OD�&KDPEUH�G¶$JULFXOWXUH�GX�-XUD 

6LWXDWLRQ� 3URGXLW�RUJDQLTXH 
2EMHFWLI�GH�
UHQGHPHQW�
�T�KD� 

/pJXPL�
QHXVHV�

DVVRFLpHV 

3RLGV�(+�
�J�Pð� 

3RLGV�6+�
�J�Pð� 

'RVH�; 
�NJ�1�KD� 

6DLQW�/RWKDLQ )XPLHU�����7�DYDQW�
FRO]D—WRXV�OHV���DQV �� QRQ ��� ��� ϮϬϬ 

/HV�+D\V - �� QRQ ��� ��� ��� 

/D�/R\H - �� QRQ ��� ���� ��� 

$QQRLUH�0% - ��  QRQ ���� ���� ��� 

$XWKXPH - �� QRQ ���� ���� ��� 

0RQWEDUUH\ )XPLHU�WRXV�OHV��-��
DQV �� QRQ ���� ���� ��� 

6DLQW�$XELQ�$% &RPSRVW��7�ILHQWH�GH�
YRODLOOH �� RXL ���� ���� ��� 

%DODLVHDX[ ��P��GLJHVWDW �� QRQ ���� ���� ��� 

6DLQW�$XELQ�)% - �� RXL ���� ���� ��� 

9HUV-VRXV-
6HOOLqUHV�/D�5RQFH -  �� QRQ ���� ����  ��� 

9HUV-VRXV-
6HOOLqUHV�5HFDQR] - �� QRQ ���� ���� ��� 

/DUYHV�GH�JURVVHV�DOWLVHV ��1RXV�DYRQV�FRPPXQLTXp�GDQV�
OH�EXOOHWLQ�SUpFpGHQW�OHV�UpVXOWDWV�GHV�EHUOqVHV��8QH�PLQR�
ULWp� GH� SDUFHOOHV� DWWHLQW� OH� VHXLO� GH� WUDLWHPHQW�� 6L� YRXV�
Q¶DYH]�SDV�UpDOLVp�GH�EHUOqVHV�VXU�YRWUH�RX�YRV�SDUFHOOHV��
OLEUH�j�YRXV�GH�WUDLWHU�RX�QRQ�YLV-j-YLV�GHV�ODUYHV�G¶DOWLVHV��
'DQV�OH�FDV�R��YRXV�GpVLUH]�WUDLWHU�DYHF�GX�%RUDYL�:*��LO�
IDXW� OH� IDLUH� OH� SOXV� UDSLGHPHQW� SRVVLEOH� SRXU� DYRLU� XQ�
PD[LPXP� G¶HIILFDFLWp��/HV� FRQGLWLRQV�PpWpR� GH� FH�PLOLHX�
GH� VHPDLQH� �!� j� ��&�� VRQW� SDUWLFXOLqUHPHQW� IDYR�
UDEOHV�DX[�FRQGLWLRQV�G¶DSSOLFDWLRQ�GX�%RUDYL�:*��6L�
YRXV�DYH]�GpMj� UpDOLVp�XQ� WUDLWHPHQW�%RUDYL� VXU� OHV�
ODUYHV� �HQWUpH� KLYHU��� XQH� QRXYHOOH� LQWHUYHQWLRQ� QH�
VH� MXVWLILH�SDV�VHORQ�QRV� UpVXOWDWV�VXU�GHV�SDUFHOOHV�
GX�UpVHDX� 

 
3RXU� UDSSHO� �� VHXLOV� G¶LQWHUYHQWLRQ� j� SDUWLU� GH� EHUOqVHV�
�VRXUFH ��7HUUHV�,QRYLD� �� 
 

· 6L�PRLQV�GH���ODUYHV��/��/���SLHG�QH�SDV�WUDLWHU�VDXI�
VL�SRLGV�IUDLV�� �� J�SLHG�GH�FRO]D� 

· 6L� �� j� �� ODUYHV� �/��/���SLHG� WUDLWHU� VL� SRLGV� IUDLV�
� �� J�SLHG� GH� FRO]D� HW� QH� SDV� WUDLWHU� VL� SRLGV� IUDLV�
! �� J�SDU�SLHG�GH�FRO]D� 

· 6L� SOXV� GH� �� ODUYHV� �/��/���SLHG� WUDLWHU� VDXI� VL� SRLGV�
IUDLV�!��� J�SLHG�GH�FRO]D 

 
 
%/e�'¶+,9(5 

6WDGH���7DOODJH 

'pVKHUEDJH��� 

(Q� SUpVHQFH� GH� JUDPLQpHV�� OH� GpVKHUEDJH� GRLW� rWUH�
OD�SULRULWp�HW�QRQ�O¶DSSRUW�G¶D]RWH�� 

 

)HUWLOLVDWLRQ�D]RWpH�� 

9RLU�HQ�SLqFH�MRLQWH�OH�%223��EOp�RUJH�REMHFWLI�SURWpLQHV���
UpDOLVp� FRQMRLQWHPHQW� HQWUH� $UYDOLV�� &KDPEUH� G¶$JULFXO�
WXUH�� &RRSpUDWLYHV� HW� 1pJRFHV� GH� %RXUJRJQH� )UDQFKH-
FRPWp� 

/HV� FRQGLWLRQV� PpWpR� SURFKDLQHV� SHXYHQW� SHUPHWWUH� GH�
UpDOLVHU�XQ�SUHPLHU�DSSRUW�G¶D]RWH�GDQV�GH�ERQQHV�FRQGL�
WLRQV��)DXW-LO�SRXU�DXWDQW�UpDOLVHU�OH�SUHPLHU�DSSRUW "� 

6XU� OD�EDVH�GH�QRV�H[SpULPHQWDWLRQV�PHQpHV�GHSXLV�SOXV�
GH����DQV��LO�Q¶\�D�SDV�GH�GLIIpUHQFH�GH�UHQGHPHQW�SRXU�XQ�
SUHPLHU�DSSRUW�UpDOLVp�HQWUH�OH����IpYULHU�HW�OD�PL-PDUV�VXU�
XQ�EOp�TXL�VHUD�DX�VWDGH�© pSL���FP ª�ILQ�PDUV�YRLUH�GpEXW�
DYULO�� 'RQF� SRXUTXRL� VH� SULYHU� GH� WUDYDLOOHU� VL� RQ� SHXW� OH�
IDLUH� GDQV� GH� ERQQHV� FRQGLWLRQV� �SRUWDQFH�� DEVHQFH� GH�
YHQW�� HW� TXH� O¶DSSRUW� SHXW� EpQpILFLHU� UDSLGHPHQW� G¶XQH�
SOXLH��VXUWRXW�VXU�GHV�SDUFHOOHV�R��OD�SRUWDQFH�HVW�JpQpUD�
OHPHQW�GpOLFDWH "� 

3RXU� OHV�SDUFHOOHV�GLVSRVDQW�G¶XQ� UHOLTXDW� D]RWp� VRUWLH�KL�
YHU��RQ�SHXW�DGRSWHU�VD�VWUDWpJLH�HQ�IRQFWLRQ�GX�UpVXOWDW��
/RUVTX¶LO�HVW�pOHYp��!��� 1�SRXU���RX���KRUL]RQV���RQ�SHXW�
GLIIpUHU�OH�SUHPLHU�DSSRUW��YRLUH�VXSSULPHU�OH�SUHPLHU�DS�
SRUW� HW� FRPPHQFHU� GLUHFWHPHQW� DYHF� OD� GRVH� GX�
© GHX[LqPH ª�DSSRUW�HQ�DQWLFLSDQW�OH�VWDGH�© pSL���FP ª��
&HWWH� WHFKQLTXH�PRQWUH�SDUIRLV� VHV� OLPLWHV� HQ� FDV�GH� Vp�
FKHUHVVH� SURORQJpH� DSUqV� O¶DSSRUW�� (OOH� HVW� VXUWRXW� H[L�
JHDQWH� HQ� WHUPHV� G¶RUJDQLVDWLRQ� SXLVTX¶LO� IDXW� JpQpUDOH�
PHQW� FRQGXLUH� GLIIpUHPPHQW� VHV� SDUFHOOHV�� FHV� GHUQLqUHV�
D\DQW� UDUHPHQW� OH� PrPH� UHOLTXDW�� 1RXV� Q¶DYRQV�� KpODV��
SDV�HQFRUH�G¶LQIRUPDWLRQV�VXU�OHV�56+�SUpOHYpV�OD�VHPDLQH�
GHUQLqUH� 



�ϯ 

&RQFHUQDQW�OD�GRVH�j�DSSRUWHU�HQ�HQJUDLV�VROLGH��DPPR�RX�
XUpH� SHX� LPSRUWH��� F¶HVW� ��� XQLWpV� HW� SDV� SOXV�� 2Q� SHXW�
EDLVVHU� DXVVL� OH� UpJODJH� GX� VHPRLU� j� ��1� SRXU� GHV� SDU�
FHOOHV�DYHF�GHV�56+�LPSRUWDQWV�VL�O¶RQ�SDVVH�W{W�� 

3RXU� OHV�SDUFHOOHV�VLWXpHV�HQ�]RQH�YXOQpUDEOH�� OD�GRVH� WR�
WDOH�G¶D]RWH�PLQpUDO�GRLW�rWUH�DSSRUWpH�HQ�DX�PRLQV�GHX[�
DSSRUWV��(QWUH� OH��HU�HW� OH���� IpYULHU�� OH� WRWDO�GHV�DSSRUWV�
HIIHFWXpV�HVW�SODIRQQp�j����1�KD��(QWUH�OH��HU�IpYULHU�HW�OH�
�HU� �PDUV�� � OH� WRWDO� GHV� DSSRUWV� HIIHFWXpV� HVW� SODIRQQp� j�
��1�KD��&KDTXH�DSSRUW�VXLYDQW�HVW�SODIRQQp�j����1�KD� 

 

25*(�'¶+,9(5 

6WDGH���7DOODJH 

'pVKHUEDJH���� 

4XH�FH�VRLW�GX�EOp�RX�GH�O¶RUJH�G¶KLYHU��OH�UDLVRQQHPHQW�QH�
GLIIqUH�SDV�HQ�FH�TXL�FRQFHUQH�OH�GpVKHUEDJH��(Q�SUpVHQFH�
GH�JUDPLQpHV�HQ�VRUWLH�G¶KLYHU��SULRULWp�DX�GpVKHUEDJH�HW�

QRQ�DX�SUHPLHU�DSSRUW�G¶D]RWH�͘ 

)HUWLOLVDWLRQ�D]RWpH��� 

3RXU� O¶D]RWH�� RQ� UHWLHQW� JpQpUDOHPHQW� XQH� VWUDWpJLH� HQ�
GHX[� DSSRUWV� FDU� OD� GRVH� WRWDOH� HVW� JpQpUDOHPHQW� SOXV�
IDLEOH�TXH�VXU�EOp��6RLW�XQ�SUHPLHU�DSSRUW�GH���-���XQLWpV�
FRXUDQW�IpYULHU�HW�OH�VROGH�DX�VWDGH�© pSL���FP ª��8Q�WURL�
VLqPH�DSSRUW�GH���-���XQLWpV�SHXW�rWUH�HQYLVDJp�DX�VWDGH�
�-��Q°XGV�HQ�FDV�GH�GRVH�WRWDOH�!����-����1��$WWHQWLRQ�
FHSHQGDQW� HQ� FDV� GH� SURGXFWLRQ� G¶RUJH� EUDVVLFROH�� XQ�
ULVTXH�GH�GpFODVVHPHQW�HQ�FDV�GH�WDX[�GH�SURWpLQHV�H[FHV�
VLI�Q¶HVW�SDV�j�H[FOXUH��/H�SLORWDJH��1-7HVWHU��HVW�SRVVLEOH�
VRXV�UpVHUYH�GH�UpDOLVHU�XQH�]RQH�VXU-IHUWLOLVpH� 

3RXU�OHV�SDUFHOOHV�VLWXpHV�HQ� ]RQH� YXOQpUDEOH��OD�GRVH�WR�
WDOH�G¶D]RWH�PLQpUDO�GRLW�rWUH�DSSRUWpH�HQ�DX�PRLQV�GHX[�
DSSRUWV�� (QWUH� OH��HU� HW� OH� ��� IpYULHU� OH� WRWDO� GHV� DSSRUWV�
HIIHFWXpV�HVW�SODIRQQp�j����1�KD��(QWUH�OH��HU�IpYULHU�HW�OH�
�HU�PDUV���OH�WRWDO�GHV�DSSRUWV�HIIHFWXpV�HVW�SODIRQQp�j����
1�KD��&KDTXH�DSSRUW�VXLYDQW�HVW�SODIRQQp�j�����1�KD� 

9,6,7(�(66$,6�&2/=$ 

 

/D�&KDPEUH�G¶$JULFXOWXUH�GX� -XUD�� HQ�SDUWHQDULDW�
DYHF� OH� *9$� GH� &KHPLQ-'ROH� SURSRVH� j� FHOOHV� HW�
FHX[�TXL�VRQW�LQWpUHVVpV�SDU�OD�FXOWXUH�GX�FRO]D����
UHQGH]-YRXV�DX�FKDPS�OH�YHQGUHGL� ��� IpYULHU�� � ¬�
YRLU�� FRO]D� DYHF� RX� VDQV� SURGXLW� RUJDQLTXH�
�FRPSRVW� �� GLJHVWDW��� DYHF� RX� VDQV� D]RWH� j� O
DX�
WRPQH��HW�HIIHWV�YLV�j�YLV�GHV�ODUYHV�G
DOWLVHV� 
 
 
 
 
 

 
 
 
��K���3DUFHOOH�G
$UQDXG�%5(721�j�6W�$XELQ�
GHUULqUH� OD�%RUGH�3pFKLQRW�j�SUR[LPLWp�GX�ERLV�HQ�
OLPLWH�GH�-XUD�&{WH�G
2U� 
��K��� 3DUFHOOH� GH� 0DWKLHX� %$55$8;� j� $Q�
QRLUH�� 3UHQGUH� OD� UXH� GH� &KkORQ� MXVTX
DX� ERXW�
GDQV�OHV�FKDPSV�HW�SUHQGUH�OH�SUHPLHU�FKHPLQ�VXU�
OD�GURLWH� 
��K���3DUFHOOH�GH� -RKDQQ�&$086(7�j�%DODL�
VHDX[��6XU� OD� URXWH�&KDXVVLQ�/H�'HVFKDX[�� SUHQ�
GUH�j�JDXFKH�HQ�GLUHFWLRQ�GH�OD�*UDWWH��%DODLVHDX[
-6W� %DUDLQJ��� SDUFHOOH� j� HQYLURQ� ���� P� VXU� OD�
GURLWH� 




